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'«__« cks Gain Steadily
During Active Week

Average Level of Stocks Advance As Indus¬
trial Conditions Improve.

By W. 8. COUSINS.
_

Copyright. Itti, by Caamopolltan New. B.rrlcc

NEW YORK, Sept. 9..Ae a result df another week's active
operation in the stock market, a number of important contri¬
butions have been made to the records of high prices of indi-

.. while, the average level of stocks, as a whylt-,
Sterigny advanced.· General improvement in bus-

ätriavatad financial [conditions, together with im-
. elopments in a number of leading industrial enter·

Îgain fiirnisbed rl|e back^triyM! for an aggres-
or epeculative stoiche.

that. investments
lA·».-effect of leniov-

oírtheSM StaX-k·:
eatsity..of tha

beati mv Inceptive for
traX-at^'.S-f hold their purchases for
still higher prices, lana the saine

tactor haa operated against those
who sold stocks short in the expec¬
tation «of- huylng them back on a

more favorable basis a little Uter
.a .·:-·: ".V

Profeesionai· Active. *

In the market 'place it is quite
freely stated thai the booming ot
the high priced speculative stocxs
ea? be none other than the work
of proi«-s_t.*at_- trader· who hav«
been Indulging in window dressing
In order to attract a larger follow¬
ing to the stock market, t'efotu tne

professionals can reap their profits,
it is necessary to go through what
is known as the distribution proceae,
and this-is best acaompllBhed when
the market is booming and stock
seem· headed for higher levels.
Comparison of Tuesday'« opening

pricee of tho high-priced atocks with
Friday's close seems to bear out this
contention, aa an observation'of con¬
ditions «¿Wewhere In the market re¬
veals an lnsign Ifleapt number of Im¬
portant advances In the low-priced
la·ues.

Tuesday's Friday's
Stock. Openins. Close.

Pullman . It··» 13IVÍ
Bet-twJn ...,_..,. 12?? ??·,
ChltSgo Pneumatl«.· Tool. IIVI »«%
DalaSrar. A Bud··.?. 12»·. 1Í9 V»
Ret#l Stores .·. Ills II ,

Conimildated Qaa ...... 4 UT Ui%
alnisllcan Ice... 11« 121

*4. "tfÄlen.;· a«H lot

.
Norfolk A Western. 1171» 124 Vt

--Wmips Petroleum -._.- »1% 14%
standard Oil (California) 111 111 «a,
Mattonai Enamel. Il li II ?
I.«S*tt A Myers. ltltt 210

RaU Bonds.
Judging pricee of prominent rail¬

road Block« from the standpoint of
Income yield, in comparison with
current yields on investment bond«,
the result Is not far from flattering
to tlie. fprjaec.-class. Delàwar _¦ and
H«Jd«»--ni_for example, which 1« now
Belling around 140, yields about «.30
per*·.ent, on the actual mvestment;
I'-^l>¦*««ifU ft! '&.****·¦» * returit
ot ».70 per cent; ¡southern Pacific
at 94, about 6.40 per cent; New York
Central at par, & per cent; Atehison
at 104, around 5.70 per cent; Norfolk
and Western at 124, a yield of 5.70
per cent; Pennsylvania at 46, «.oout
4.30 per cent, which will amount to
6.46 per cent when the sate is in¬
creased from $2 to 13 ««.-«hare; La-
lugh Valley at 70, aliourf her cenxf
Chesapeake and Ohio at 76,. ubo·!··
6.30 per cent; Great Northern, pre¬
ferred at 96, around 7.35 per ce«";
Northern Pacific »t ,8», ß·60 per
cent; Reading at 80, 5 per cent; At¬
lantic Coast Una' al 102. 6.80 per
cent, and CaijiiÄaa "'Pacific at lot»,
..66 per cen;v _*: .

There wuijftMipu; -Volume of l
vestment l>0"i«to'|»i«>*»itt-t to the ma

ket during the _met- week, the a-f-1
gregate being atout 115,000,000 and
Including a.' niMnber of tax-e_empt
»tate bond issues. The largest in
this group -were the new offering«
Of $5.000.000' avate Of Missouri 4*rk
per cent«;t»Jl,8MJl)0" 4'. per c*j

~

of th.· Stai·-«fcAe-th Carolina
$i,o60,ooo iW>i.#è»t of Hud
county. N«-f* _HMr*~r.' There wen*·
four new ofteMnn of-pul.li«· utility
and industrial _p*d« aggregating
nearly *5,00s?00*_

Price change· "*_* the · 11ited bond
market were moeUr .In the upward
direction, enthusiastic bidding for
the bonds of Important »llroad, and
Industrial companies, Beeultltlg m

¦pirited advance· in a*· number of
these issues. f

It is problematical to -what extent·
the passing of the soldier bonus bin
has affected the liquidation and
prices of liberty bonds which have
been sold in on fair quantity by
pricee of liberty bond« which have
been eagerly picked up by banking
and fiduciary institutions. There
was further recovery also In the
foreign government bonds which
wer« heretofore somewhat reac¬
tionary.

Fewer Failures Reported to
Bradstreets as Compared

With 1921.
By /Co.mepelllen New, Serri«·.

NEW YORK. 8ept: 9..Brad-
Street'« report of weekly bank
clearing« and failure« fellow«:
Bank clearing« at leading cities

Of the United State« for the week
ending September 7 (a holiday
week) ae reported to Bradatreet'«
Journal aggi «tUtu 96,7ß?,.*? i.ooo. a
gain of 2.1 per cent, over last week
and 20.4 per cent over the same
week last year.

Outside New Tork the total As
11,271,311.000. a decrease of two
tenths <jf 1 per .cent from last week,
but an Increase of 12.4 per cent
over thl« week last year. New
York «how« a liae of 26.3 per cent
over lust year. Thirty-two eitle«
report gains ****** Ja«t year, while»
ten exhibit lo««e«. Chicago report«
a gain of Jsr-Her Tetw..'. Bòston
18; Ban Fl_*nci«ce, .9.9; Detroit.
12.8; I»· Aaa-le«, 84.6 Kan«»·
City reflect« a lose of 30.2 per
cent and Mlnneapolle 9.1 per cent.

Bu«lnei-s failure- for the week
ending September*--"·· > .a holldav
week, nuiielkt-r :'.**! "Which comi-re·
with 867 liant we >k.a«IO· In th.. Mfc«
week of 1921, 80 In 1919, and 180
lu 1918. /

Ìli
tfMIL«

Ability to Furnish Cars Will Be
Limiting Factor

Now.
By International News Sorfleo,

.' The problem of supplying soft
coal U> the ultimate consumer is
now In ths hands of the railroads,
the United *Statea Geological Sur¬
vey declared yeeterday afternoon in
making public figures on the pro¬
duction*4 of coal ln the week ending
September 2.
Some minea have reported that

as much as 89.6 per cent of their
full-Jlme capacity haa been lost be¬
cause of transportation difficulties,
and the survey declared that "the
lit.(ting factor ln tha supply of soft
coal has now become transporta¬
tion."
Not more than 8,700,000 tons of

bituminous .coal will be mined thla
week. It was said, owing to the
Labor Day holiday. The production
last week wag only 9,142,000 tons,
lnst__M of the 9,490,000 tons antici¬
pata». . J.
Car loadings dropped off percep¬

tibly in the latter part of last week,
according to the survey's figures.
On Monday, August 28, 38,662 cars
were loaded, but by Friday load¬
ings had dropped to 27,040, with
only 25,617 cars on Saturday.
The chief transportation diffi¬

culties were experienced ln the
non-union fields of the middle and
southern Appalachians. Car serv¬
ice, however, showed a slight im¬
provement over the prec«?ding w«*ek.
Anthracite operations last week

were confined to dredging from the
rivers, with an estimated total of
¿ivÄ S_H-t*tQB. In the same «aree*
last year 1,800,000 net tons were
produced. "The total production of
anthracite in August was .about
161,000 net tons.

COMMODITY PRICES

Trad» Balance Better Than
'List Ve>r .Financial

Some Improvement in financial
conditions in Italy Is reported to the
Department of C<jmmerce by Trade
.Commissioner Osbprne. Rome. Oov-

it.revenues for the fiscal year
IMUJtStfJ^àra. annouijöeJ at 12,691.-
lOil.t^lfc^BÌsW^·* with 11,068.-
.M,*«J]| for ^the fiscal year 1920-21.
The exchange value of the lire was
'firm during the. first three weeks of
August at 4.6 to4.6 cents, dropping
about the twentieth of the month to
4.S and recovering to 4.41 cents by
Auguat 20. The month of August
¦aaw another banking crisis due to
failure of old Banca T)l Sconta de¬
positors to deposit the proceeds of
.the liquidation of their claims in the
new Banca DI Sconta, aa they had
been expected to do. The government
had to extend assistance to the new
bank. It is now suggested that the
new Banca Di Sconta be absorbed by
the Banca Commerciale, or the
Credito Italiano.
In general, stock exchange prices

are better, with Government securi¬
ties particularly In demand. The
tendency of commodity prices ia also
upward. ' Ehgllah coal Is rising in
price deaplte the ceasatlon of the
American coal strike. Silk prices are
higher, but the foreign market Is
paralyzed on account of the oscil¬
lating exchange and the uncertainty
of the political situation. Producers
are holding off for lower prices.
There has been a small loss of busi¬
neaa in olive oil. The present quota¬
tion la 9 KO lire per quintal for the
best quality of oil. The hemp mar¬
ket 1· quiet but firm, the metal mar¬
ket unchanged, and cereal prlcoa sta¬
tionary.
Corrected trade figures for the

first three months of 1922 are as
follows: Importa, 2,682,690,614 lire;
exports, 2,055,966,097 lire; exoess of
imports, 1,626,409 lire. Imports tor
the three months were C29.U8.S44
lire less and exports 170,007,818 more
than In the first three months of
1921, Improving the trade poaltlon
by 799.64S.162, compered with last
year's.
The total foreign -trade df Italy,

however, for the first three months
of 1922 is less by 649.630,526 lire than
for the corresponding period of 1921
Consul H. v.M. Byington reports

that the placing of an embargo- on
the export of fruits and vegetables,
owing to the small crop* occasioned
by the continued flroufclit, has caused
a atrlke of the local dealer« tn these
commodities. AH crop· are threat¬
ened by the continued lack of rain.
Consul D. C. Sycks at Turin sutes

that the automobile planta In his dis¬
trict ant fairly active and tire manu¬
facturing plants very active. Th«
high price of foreign exchange I· fa¬
vorable to the'local manuficHurers
restricting aa It does importation ot
foreign lire.« At Biella, the center
of the wool Induatrtea, the milla ar«
working full Urn«.

»
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"FINANCE,**· AND ..<¦'¦<

BUSINESS*# Brae. F0RBKS.
' ¦ -1.
All th« money In America Isn't la

New York and ???<__9 and other bis
cities. __K?iV"3_

It may astonish you to learn that
the Stats bank· and trust companies
In Utah hav· gained $10ß_??*?,00F In
¦Ixty «lays. ;
Those of us who think of Utah end

Salt Lake City* merely as the pic¬
turesque home of the Mormons have
a very Inadequate Idea of. Utah'·,
place, Industrially, agriculturally and
mlnerally, In the Union.
Som· tact· concerning Utah's ao

tlvltiea were given two day· ago.
Prom an authoritative source I have
been furnished these additional
facts and figuras:

Financially. Utah Is better off to¬
day than at, any Urns since deflation
set in. The Salt Leke City branch
of the Federal Rese«*«» Bank is carry¬
ing the lowest total of discount· ln
three years. Mone} can be obtained
now cheaper than at any time sinoe
the outbreak of .the war.

Metal minea in Utah are coming
back with a ruah. The Tlntlc dia.
trict, with a record of $260.000.000,
haa found new territory that prom¬
ise· a duplfcation of the old out¬
put. Park City, the world's largest
lead and sllverr camp, after pro¬
ducing $250,000,000, haa found
new ground with deep ore bediea.
Big CottonwoDd and the camp of
Alta in Little Cottonwood boast a
number of shippers after much de¬
velopment work. They are figur¬
ing good profit, both because ut the
Pittman act assuring 81 silver for
two or three y*?ars, and the climb¬
ing price of le_d.

Laborwlse. a most unusual con¬
dition has arrived in. Utah. Her
mines would produce much more
if she had the miners to take the
ore oat. It* is estimated t^iat Utah
could use 2,100 real miner· at this
moment.

While Utah's metal minos In 1921
produced 122 000,000 worth of ore,
despite the fact that the copiers
were absolutely inactive, they' will
this year produce over 140,000,000,
exclusive of coppers, now back to
62 per cent production. Utah was
the leading ailver-productng State
in 1921. It will double Its produc¬
tion of 13,000,000 ounces of last
year. ^

For two yeaxa the a<rpper «com¬
panies, notably the famous Utah
Copper, have been practically idle.
They are now putting on .men as
fast aa they can get them. The
smelters in Garfteld, Murray, Tooele
and Mldvale are working practically
all of their furnacea and are blowing
ln the reserve as the Increased flood
of oro cornee down from the hill·. A
25 per "cent reauctkSt hr-ore ratea ha»J
helped the indusfrv wonderfully
Bullion rates also have been reduced
and bullion is coming forth.

Salt Lake City expects this year
to regain its position as the leading
smelting district on the continent.

foal production is increasing.
Utah's coal mines are nonunion. --.

Sugar t>eeta ln Utah are estimated
91.7 per cent ln condition thla year,
tHç hlgheat of any beet-producing
State. Production la estimated' at
500.000 tons. Notwithstanding that
acreage has-been cut down because
of the drop ln sugar, Utah will main¬
tain Bet place as one of the three
leading beet sugar producing States
of the Onion. Eighty thousand acres
are devoted to beets and every acre
should produce a good profit this
year. Beets constitute one of the
biggest agricultural crops of the
Sute·-,

_

HeraVs another Interesting tact:
Mi__rd county. In the southern

part Of the State, la producili« the
finest »Ifelfii seed tn the world. H
now goes to various countriea. A
branch railroad is about to be built
to these rich aerea. The estimated
production for 1922 from four coun¬
ties is 4,000.000 pounds. This seed
commands a better price than any
other seed on the market because
brought to fruition under almoat
Ideal upland conditions.

The rftock-ralslng Industry ia show¬
ing wonderful Improvement. The
estimated production for this year Is
16,000,000 pounds. Prices have ruled
aa high aa 75 per cent over 1921.
The dairy Industry hss shown re¬

markable strides.1 The State* has
125.000 dairy cows, 26 per cent more
than laat year and 16 per cent more
than in 1920, Two big milk evapor¬
ating pianta ars condensing 500,000
pounds of milk a year and sending
It to the far «?orners of the earth.
There is a State-wide movement to

get the farmers to produce a million
hogs. The packing plants of the
State have agreed to take them If
the farmers will raise them. »

Utah has had an excellent fruit
year and has given a splendid yield
of vegetables. Canning companies
are working full blast. Output will
I'xeeed 200,000,000 cases Of canned
vegetables, while hundreds of tons
of cherries, strawberries, peaches,apples.«raspberries, strawberrlea and
small fruita of fine flavor will go out
to th· world from thl· State.

The Salt Lake Commercial Club
and Chamber of Commerce, through
the establishment of an agricultural
department, hss Inaugurated a cam¬

paign of education to convert the
farmers to. the virtues of crop rota¬
tion. It has been found that many
other crops will pay better than the
small grains.

It will be possible to present
equally encouraging news from Mon-
tana, only now recovering from her
memorable crop failure.

(-/pyrlRht. Itti, by B. C. rorb··.

Rents U. S. Prooertv,
Collects $100, Flees

C-BVBLAfiD, Sept. ."·..jrtMenil
authorities are searching for a squat¬
ter Who Increaaed his bank roll at tha
expense of Ünele Rem!· '

. Tha men 'assumed authority over*
the Oovernment radi« property on
the lake front·, and when %a circus
came to town acct|mu|atsd more
than 1100 bv «oiling parkins space
to automobilista.
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Washington Stock Market
of «1922 up to and including Friday. Sept 8:

Furnished by W. B. HIM» * Oo.

BOMONPf.J-TJBUiC I'TILITIBS.Jjsleal
«400 Anacostia a Potomac River R. R. 6a
li 001» Chesapeake a Potomac Telephone 1st t'a....
Mg flhMa-ieak« a ?-rtemaç -eWeîhene of Va. 5'·tw.ïrttjapfiti Tract*·*·^t e«·:..;;.....
14.000,My ft Buhurtin*·.#·_¦» S'a.....,2.800

··«%·¦ · · ¦ · · ·

1»JM M*-*opp-tan fi_ilre_d mee..':.'
W,eeo Potori-,*!* Sleötric tvseer 1st ?'·-

152.000 Potomac- Electric Power cena. 6'·..·. .·

?-?.G???Potomac Electric Power deb. 61»............
247,400 Potomac Elect**» Pew-cr gen. ·'·.
1 IS'lOO gotonmc electric PPwer 7'·. .

1,000 Wash., Alexandria 4 MÍ. Vernon 6'ß (Hat)..
23,00· Washington. Baltimore * Annapolls 1st ß'ß.
89-SOf Washington Oas eWe..

Washington Gas Light gen. 6'·.
Washington Railway * Electric cons. 4*s...
Washli-gton Hallway a Electric -ren. t'a.., ·

-rf-gfet.l^rVNgÖUlJ.T

166, iOO
¡m.60S
01 .000

Opw|Hlgh|-öy

Getutfétown Osa liaht Ist Is

Cloe·»
.0 I 89V,
96 S7Vi

tei 98
99
88
89
97*
97

wo%

»4*4p0fìi
21
8»%

106
9»%
n%

100

-1»
SI
94%
.1%

I
?
J8%
.a
«%
£!_4

80
96
90
94
78
It
94%
91%
89
98
91%
104%
28
78%
104
88%
65%96^

88
97%
92

lì*
89
97%
97
96%
69%
too
W7%
23
«8%
105
94
.76
100

10,000
1.000
.100

Kigge Realty (long* S's.
Rlggs Realty (ahorS) ('a..?.».*Washin-rton Mark«t CoM «??*-«*·-,!'«?.

.I
98
90

95
98
9«

·>%
98
9»

11%
98
t»o

.10 UTltaTPtJBUf) UTlUT__fL
lOaimerlcan Tel. a Tel.
10 American Tel. ft Tel. right«, w. i..

0,490 Capital Traction.
.8,499 Waahlngton Ou..f.

85 ?. ft W. Steamboat.
C.759 Waahlngton Railway ft Electric com..

Washington Railway ft Electric pfd...4^24

111%
8%

95
49%

190
89
64

116% 116M
8%( 8%

104 A 94%
61 I 48%
190
68
80

«too
86%
it*

116%
8%

102
60%

_*
T6%

189(Co
NATIQNAL BANK.

161
171
190
189
225
610
146

¿8
i-4
4

54
15
5

68

mmerclal National Bank.
District National Buntc.

.Federal National Bank.,,
4 Lincoln National Bank.;
National. Bank of Washington....
National Metropolitan Bank......
Rlf-gS Nat Ion il Bank.··.·.>,Second National Bank.t.

lit
168%
171
190
190
225
510
148

150
170
180
190
190
280
610
150

160
170
180
19·
190
280
610
160

TRÜBT COMPANY.
197 American Security ft Trust.
321 Continental Trust...
176 National Saving« ft Trust.
49 Union Trust
27 Washington Lt-a.i ft Trust.

222
.8%

282
111
270

290
98%

300
126%

222
90

282
118

286 |270

285
.4

296
126%
286

SAVINOS BANK. J_L
10 Merchants Bank.

G-.??. lk8URAJ^-*B.
Fli-ethan'a F*.»· Inaurane«.

147 1147 |147 141

1
46 National Union Fire Ineurance Co

IS 18
HI «*

18
I

IS
_8%

TITLE INSURANCE.
228 Columbia Title Insurance.
66ÌReal Estât« Title Insurance.

MlHCr.'LLANEOUS.

5%
90%

6%
120

6%
90%

5%
120

100
1·

1.220
263
215

3,479
160

pfd.
Columbia (îraphophone com.
Diet rift of Columbia Paper Mfg.
Mergenthaler Linotype.
Old Dutch Market com. is........
Old Dutch Market pfd.
Lanstoii Monotype.«.».
Wa«hi.i«,ton Market.,..

2%
16
129%

I
.
71%

1%
.6

|165%
I
8

81
.t W IH

8%
86
129
t
?
70%

8%
88
164*«

8
7
80%

? I 86

i
INDUSTRIAL REVIVAL
Business Conditions Unsettled.

Coal Output
Increases.

Recent uncertainty as to the
situation on the continent haa had
an unsettling Influence on British
affairs, according to a «cable to the
Department of Commerce from Com·
mereiai Attache Tower. Exchange
Irregularities, «-specially the violent
fall in the sterling value of the Ger¬
man mark, have cr«?at<*d an atmos¬

phere of apprehension. The new

Anglo-Spanish commercial treaty giv¬
ing Great Britain full-favored nation
treatment and special treatment on
100 items is the cause of keen satis¬
faction in British business circle·.
Several colonial railway and elec¬
trical contracts have been placed,
but weaker exchange sent consider¬
able of the India orders to the conti¬
nent.
The major industries, except coal

milling, have remained largely un·
changed. Coal production haa sur¬
passed the 6,090.000 ton weekly out¬
put figure. Cotton and wool trades
have been quiet, and the iron and
ateel induatry haa been undergoing
the usual summer lull. Tonnage
launched during August Is the laraeat
of any month this year. . I'nemploy-
n»«*_> figures on August 20 stood at
1.333,700 as against 1,263,000 on July
31, a drop of 19,300 tn three weeks.
Approximately £10,000,000 has been
alltrted to schemes for the relief of
unemployment during the fall and
winter.
The financial situation has been

satisfactory notwithstanding a tight¬
ening up on the money market. Rev¬
enue receipts and expenditures con¬
tinue to manifest a healthy favora¬
ble balance. The decision to extend
the operations of the Export t 're.lita
Department till September 8, 1922,
Is generally consider«*! very oppor¬
tune.
The expected Improvement of af¬

fairs during the next few months
is dependent upon the stabiltsutto'i
of both labor conditions and prices.
The Times' Index of wholesale' prices
at the end of August was 166.2, the
food group standing at 160.2, and ma¬
terials at 163.9. The decline ln the
food group Index number was occa¬
sioned mainly by the decrease In
.juice ot potatoes, wheat, and flour,
and the materials Index was lower
because of declines in metals, .lute
and Unseed. The stabilisation Of
prices thus far noted has been more
apparent than real. Th« «renerai
averages have changed only allghtlv,
but tho prices of Individual commodi¬
ties have fluctuated as much as 10
per cent In a month. Price cuttings
of from 16 to 26 per cent character¬
ized the closing week of thla year'·
motor cars selling season.

Claims Estate 5 Years
After Death of Father

CHICAGO, Sept. 9..Claim to the
$300,000 estate of the late Charles K.
Swigart. who was a Chicago elder-
man, was made In probate court hy
Mrs. Ena Welch, of New Jersey, set¬
ting ftfrth that ehe was Swigart's
daughter. Swigart died five yeare
ago. supposedly leaving no heirs ex¬
cept a sister, who wss an Inmate of
a State hospital. The estate waa
awarded to the sister.

Mrs. Welch's attorney aald that
"she hod lived with her father until
her> msrriavke She was the alder-
rrtaiii'e only child, according to the
petition, which requests the oroof
of helrshlp established hy th· claim

I ant'· aunt to be aet asida
? ¦ I

* "«

Exports Will Overcome Trans¬
port Trouble by Plan They

Have Developed.
*- By HARRY 1.. KOfiKKK. -

latoraatioaal News Serrtae,
Th· American farm«* will benefit

by the dayclalon of the Husslan 'soviet
government to export part' of the
wheat Crop just maturing, accord¬
ing to United States Government
experts.
The feeling of Indignation which

followed announcement of the plan
of the Moscow authorities to ship
part of the new crop out of the
country has disappeared, and offi¬
ciale here are Inclined now to com¬
pliment the Russian expert· upon
the good Judgment shown. »

Officials here had previously jump¬
ed to the conclusion that Lenin In¬
tended to sell the new crop to ob¬
tain badly-needaMl funds, leaving the
population to the mercy of the Amer¬
ican Relief Association for another
winter.
Apparently there is ao such mo¬

tive behind the plan. Inquiry ahows
tt practically has been forced upon
the soviet authorltiee because of
the break-down of transportation be¬
tween the northern and southern
parts ot the country. To obviate
this difficulty grain will be shipped
from the Ukraine and the Caucasus
region, formerly called the granary
of Europe, to porta on the Black
Sea, thence, to be carried to the
Greek, Italian and other markets.
With the eredita obtained by these

sales of foodatuffs the soviet auth¬
orities plan to purchase tn the Lon¬
don and Liverpool markets a supply
of foodatuffa to relieve the situation
in the northern districts. The great
er .part of these purchaa«_B Is ex¬
pected to be in grain, ana experts
here assert the United States norm¬
ally would furnish a good sharp of
it.

Clarke Board Delays
Turning Over of Roads
WINCHESTER, Va. Sept. »..

Plans for taking over thé three turn¬
pikes in Clarke county by the State
Highway Department struck a snag,
when the board of supervisors ot that
county, while showing a disposition
to assist ln highway improvement,
decide«! to flrat get a legal option ris¬
to whether it would be lawful for the
board to turn oVer to the State a
bridge across the Shenandoah- river
at Barry'a Perry, against which
there are f 18,000 worth of bonds nut-
standing.
The bridge was erected about

twenty year· ago and la said to be In
n«*«d of repairs. It also was said that
when the roads are taken over by
th« Stale, the highway department
probably will erect a now bridge at
Berry'a Ferry. Supervisors were told
Chairman Shirley, of the road com¬
mission. probaMy would dot ftgiee
to reimburse the county for the
bridge. ·

Honest Man Request«
His Taxes Be Increased
CHICAGO. Sept. 9.The Lake

county hoard of review has aceem-
pUahed with effort what the Ian
tern hearing Diogene· .failed t«.
Tbey found Owen Paddock ha·

broken nil records along that Une.
bepause no far aa anyone - knows
no man ever ha« voluntarily aekod
to have hi· taxes |m?reni»ed.
"My assesanient and tha .taxes

are too low." Paddock -told-1 laMii
man Martin RlngdoM, of t-he baar.ì
rd review, "an« I tun wiping to
pay mora"

··

Although Business Was Irregu¬
lar During Week, Prospects

'.. Are Bright
Bualness and crop conditions dur¬

ing th« post week continued irregu¬
lar, due to the effects of tbe Indus¬
trial strife ln the coal and railway
industries, according to Bradstreet's
weekly review of the business and
financial situation.
Despite high temperatures, fall

jobbing trade is slightly more active.
Retail trade has felt the Intense heat
ln some sections, but Is again gather¬
ing speed. Railways are handling
an immense volume of traffic with
surprisingly 41ttie friction. Collec¬
tions ara a shade better. Reports of
wast« of crop· due to lack of market
outlets or to car supply shortage are

unfortunately numerous. Low prloes
for moat W«_tem farm produce, ex¬
cept p. ime beet cattle, are a bar to
free buying by producers. Export
trade, though slightly- better In a
few Unes, leaves much to be desired.
Bank Clearings after a summer-

long aag In totals, show a trend to¬
ward enlargement, despite this being
a holiday week. Debits to individual
account at chairing houae hanks ln
163 cities, for the week ended August
30, are $7.218.667,000, as against 17,-
434,083,000 the preceding week, and
$6,414.522,000 the last week of
August, 1921.

Soft coal prie«*· have eased at
most markets. Quotations are $1.60
a ton lower at some leading ports
and $2 to $3 below two weeks ago.
Coke is $3 to $4 below a month ago,
but three times what It was a year
ago-
Lumber outputs Jumped ln Oregon

and Washington, where every camp
and mill is reported Working, but
car shortages there and ln the South
are holding up shipments. Furni¬
ture manufacturing is 60 to 80 per
cent of normal. Cement manufac¬
turers have advanced wages and
prices, according to the week's re¬

ports. *
Shoe manufacturing la' active in

the West and nearly normal in New
England, .father is m demand and
tanneries are busier. Cigar, hard¬
ware, pi»per, paint and brush manu¬
facturers report trade and opera¬
tions active. Approximate figures of
.raw-siik consumption show tho larg¬
est takings in more than two yeai s.

Dun'a Review says that despite
holiday, interruptions and other lm·
pedimenta, -the week has brought a

turn for the beUer in business,
and that fewer obstacles ln prog¬
ress will be encountered. While
mercantile and Industrial activities
have teen considerably curtailed
throughout the summer, the out¬
look is promising and the founda¬
tion Xar. *u n *_*4 «JOnricrva-
Uva buyomj »a; a rmmiaiue. -eature
and ? reventa prica^jieturbnuc«*.
When a full settlement of labor

trouble· is effected,. It la bell ived
that textile busineaa will broaden,
as «iensidersMe merchandise Is yet
to be engaged for late faU delivery..«£tSi__ntercets afe not disposed t© push for

full output, because"'«· the nar¬
row margin between production
costa and prices. L'nleaa «tome ad¬
vance ia established on finished
cotton goods, it is expected indi¬
vidual curtailment of output will be
tie rule.
'Hide markets are atrong, despite

lessening demand. Holiday Inter¬
ruptions reduced business in
leather. Buyera aeenV dialnclined to
meet additional price lncreasea.
Glazed kid markets are in a more
aatlafactory position. Broadening
domestic and foreign demand has
resulted in resumption of work at
idle 1.1 nu. ru h uiiu in a reduction
of accumulated st ock*.
There were fifty G advances and

sixteen recessions this w£ek m the
339 quotations received by Dun'a
Review, sa compared with thirty-
eight rises and twenty-eight de¬
clines last week.

Bradstreet's Index number, based
on thirty-one articles used for food
Is $3.11, compared with $3.12 __at
week and $2.96 for the week end¬
ing September 8, 1921. Of the
eighty-one commodities of nil kinds
quoted weekly eighteen advanced,
as ?ompared with last, week, four¬
teen declined and forty-nine re¬
mained unchanged.

SILI ISLE THROBS
WITH BIG BUSINESS
f idway in the Pacific Terminus

of Cables Has Only Ten
Residents.

MANILA. Sept. 9..Eureka! Thore
la fc spot in this little Old World
where man is absolutely free from
the machlnatlona of the fair sex;
"and this spot Is under the United
States flag, too!

It is Midway Island, the drift that
rises above the surface of the Pacific
that Americans discovered twenty-
four years ago on their way to the
Philippines ana is now the mid-Pa
elfte cable atatton of the Commercial
Pacific Cable Company. When the
United States took the Philippine«
there waa immediate need for a
direct American table Une aeróos the
Pacific. Midway llnl(a two contln
ents: the cable company's'representa
tlves there relay a constant flood ot
the news and gossip of the world
And they can talk about it freely
for there Is no one by to listen. Al
all other cable stations the lips ol
the personnel are sealed.

In all there are ten people or
Midway.the American personnel and
some Japaneae gardeners and aerv
anta. Among the ten are two women
but they are safely married, and th<
young bachelors are free from vamp
ing. All romance on Midway la be
tween the covers of books; the lib
rary is said to he large and extremal)
w^ll selected. Tn conjunction with
the'tjtolile ,a»aüo^relM oorustani
stress· ? of Inforni*cWh pouf»'«
throunh from one hshtlnent to th«
other daily.the lihfaiy makes Mid
way a vspitub!· unlvtrrlty.

"
'
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Coal Strike Will Cost
Public Three Billion

Experts Declare That American Strike will
Cost More Than British, Which Was
Estimated at Two Billion Dollars.

By GEORGE W. HINMAN.
.-CHICAGO, Sept. 9..What did ¿he coal strike cost the
.American people?

Directly or indireotly every toan in America will help pay
the cost. So the question is every business inan 's question.
Some time after the British coal-f

strike Barclay's bank In London
estimated the total cost of the Brit

London Ineither these three bullone nor eny
of 'th·*-'-. -ill be there to in

lah people at -nearly 12,008,000,000.
The eetimata was only an estimate,
but ae «-arefully made that It is use¬
ful.
The two strikes lasted about tho

same length of Urne. But the Am·-* -

lean '

«trike covered a tar larger
urrttlïry. Therefe**, If Great Brit-
ain'e national loss' was near $2.000 -

000.000. th· loss of the· United States
coold be hardly less than 83.000,000,-
000. That Is a« much a« all the
United States Government taxes col¬
lected from all the people in a year.
Yet If the Kngliah hank «stimate le
correct, the American estimate 1«
probably too low. Think of it!

A Congressman'» Estimate.
A Western Congressman has an¬

other way of getting at the loss.
He figures, for Instance, that on
account of the hard coal strike
about 35.000,000 to 37,000,000 ton«
of hard coal that ahould have been
produced still lie uhdug. This
means that 16,000,000 tons which
should be a part of this nation's
business Income for 1922 are not
a ptvrt of that Income and won't
be when the year ends. They ari¬
no more a part of the nation's
present wealth and Income than
several trillion other tone that still
ara under ground In the United
States.
At the mines these 25,000,000

tone or more would be worth
about 1250,000,000; in the retail
market about 6600,000,000.The writer haa seen no completeestimates of the loss In sort coal
production. Figured in the same
way it, too, must be enormous. In
all, hard coal- and «oft. the direct
loss, according to the Congressman'«
way of figuring It, could be hardlv
lese than $1,500,000,000. And the
Kngllehman's way of figuring would
bring u« again to at least 63,000,-
000.000.

K-tinia.-a Loose.
These estimate* and guesses are

loose, but they are Worth the trou¬
ble. Jut now every employer who
wishes to pay low wages and every
labor leader who wants to get high
ones te figuring on the nation's In·

'

come, how big it is. and what wages
and profit« it will pay out if split
up and divided fairly. To these -tien
what do the figurée mean? Just
thia.
That neither the three billion« nor

any part of them will' he in thi«
«nation's income for 1922: that

part ?G then» trill he there to
crease the national profits of em¬
ployers or the anie-tnt at wages re¬
ceived by the nation's workmen.
That income h, lc-H-'-a*«'·»» and net.
The employer· may charge fisherprice« to get even, bet those higher

prices will come out of owe***. The
«ame would hold of any lt*»~-«as* of
wages, «ome extra money then
would pass to the e-pera·***-« apd
miners' from other people« pockete.
but the three billion, snore or less.
would remain a loes to the nation
just the same.

Will
Mutual CHI

c Supersede
Sinclair?

Whet is the «Is-rOlkaince et
new gigantic financial influ¬
ence, quietly intereiting
them-elve* in Wyo-ting oil
field·? I« Sinclair to be out-
rivalled' Tes Pot Dome
.gain« Salt Creek 1

A «trong «-rtiopti· of thl« poe-
«ble cvenruerion - contained
In our .peo-lly pr«-p»r«_ -u-v·

mary now ready for dltaibu-
tion.

Ask for M. 8. 42.

iLLWiNKEi^tSrCö
.r-oaaolielated Stoek Kichaaf· ef »«-»?«^^??··· ?««* «**_*__·_·?

21 South Street. Baltimore
TApli--t· C-rea-t 340O

MAINOFFICE 6» BSOaADST..N^"*C__Dssset Privat· Wire· to Branch C-ca·
aod all Pr_*apal Market·

MONEY IN GRAIN
112.10 buy· guárante« option on 10,100
bushels of wheat or corn. ti» Further
Risk. A nio»ement of Ic from option
rrice slve. you an opportunity to take
600 00, 4c, $4··.··; to. tt··.··. etc.
WRITE TODAY FOR PARTICULARS
and .--.?? MARKET LETTER
lliEilil« DAILT 6UICE »eot-.ittBranch
Dept. AS. 1««4 «animer». Kama· City.It·.
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or Opinions
Financial newe is a combination of factsand opinions.
Draw your own con- Read the opinion· andelusions from the facts comments of compe-.late quotations __. tent observers on

"S _,.__j ... iu. ____,.price range
.dividend record«

¦vii development·
.last financial reports

.trend' of the market

.meaning of price
movement«

.general business
condicione

.rumors of Interest

In the

"INVESTOR & TRADER"
Cep, «f current kama On reoaeet

BALTIMORE OFFICE
Emerson Hotel

Telephone . Plat« Mil
Jones & Baker
Me--il-*rj Hew Vor* Curb Exchange

-Irect PrlVM« VVIre»
Nee· Terk Ckicsee _m>»« rtil.d.l.»,.r:n,bur|h Dear·*. Balli·».«, CI«,·!.».

qA 'Vacation
from Worry

IP you obtain the bulk of your Income as the
result ofyourpersonal effortsyou have enough

to occupy your mind without worrying about
where you can obtain an attractive income front
your Mvings and whether or not your money
will be safe.
Our record of no lee» to any investor in 49 yemrtand our system of safegtiatd· for the «election
of mortgage loans offer you a "continuous- vaca¬
tion from investment worries.

They not only assure you of the »afety of your
funds when you buy our Safeguarded First
Mortgage Investments, but enable you to obtain
7<fe interest from two to tan year· as well.

DENOMINATIONS: ^0,$\00.$SOO,$l.QOO
/

Write for booklet giring futí iabformtetion >
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1
FIRST MORTGAGE INVESTMENTS

1414-1416 EYE STREET, N. #.
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